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The effects of the monetary policies on stock markets have always been the 
central topics in the monetary policy theory and the financial theory. Since the global 
financial crisis in 2008, the basic framework of the monetary policies in our country 
has experienced great changes. With the rapid development of the financial 
innovations and the acceleration of the market-based reform of interest rates, the 
central bank has become frequently using the changes of the interest rates to regulate 
the macro-economy and the stock markets. Under the above macroeconomic 
background, there is much guiding significance to do research on the effects of the 
changes in interest rates on the stock returns. 
This paper is conducted based on the interbank 1-month offered rate and makes 
detailed research on the asymmetric effects of the changes in interest rates on the 
stock returns. That is to say, it does research on whether there are any differences 
between the effects of the changes in interest rates on the stock returns under different 
stock market conditions. Before the research on the asymmetric effects, we firstly 
divide the whole changes in the interest rates into two parts, that is the expected ones 
and the unexpected ones, based on the expectations theory. Then the two parts are 
both introduced into the Markov-switching model and the detailed research on the 
asymmetric effects of these two parts is conducted. Finally, we get two basic 
conclusions. Firstly, the effects of the changes in interest rates on the stock returns 
correspond with the expectations theory. That is to say, the expected changes of the 
interest rates do not have any significant effects on the stock returns. Only the 
unexpected changes of the interest rates can have significant effects. Secondly , the 
unexpected changes of the interest rates have asymmetric effects on the stock returns. 
In the bull markets, the unexpected changes of the interest rates generally have greater 
effects on the stock returns. While in the bear markets, the unexpected changes of the 
interest rates have relatively less significant effects on the stock returns. And finally 













of the changes in the interest rates on the stock returns.   
In conclusion, taking the changes in the interbank 1-month offered rate as the 
research subject, we study the asymmetric effects of the changes in the interest rates 
on the stock returns in this paper, which I think, can have some guiding significance 
to the investors’ investment decisions. 
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第一章  引言 
1.1 研究背景和意义 


















































































应量和利率两个方面进行的研究。就美国等发达经济体而言，20 世纪 90 年代之




























































应过程中所使用的 ARIMA 模型和 Markov 区制转换模型的理论基础，以及模型
在本文的具体应用。 
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